
BONDS ON EXCHANGE

FACE COMPETITION

gales Decline Uocnuse of Grout
Activity in Trading on

the Outside.

fet'SY PAY FOR FOJtEIGNS

Chile Copper 7s and Smelters
(is Lose in Brisk

lntion.
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ye.lenlay the New York Cleartn-- r Hjun
loiallrd mj.s,2. These dally figure, laek
linincsiix unleaa compared with the daily
rerarea In ths corresponding period, ol

former years. New York, the financial cen-

tre, reflect, more or lea. accurately business
ami finstiaal condition, throuxhout the coun-
try. The comparisons will louini even
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imCOINT KATKS OF RK.
HERVE HANKS
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Paper.
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New York
rhtliilelphla..
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Atlanta
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Mlnneapnlla....
Kan.s. City....
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San Franelaco.

ole-- Al

tuntics I
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31 to II 10 10
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40OO..
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:.4J.l
..r.n.if.,1

Note
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41,
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Trade

Maturity uaysoi .naiuruy
l

3', 34 34
14
34 34 14
4

14 1114 34 14 14

i'
34 34 34 34

34
14 34 44

Aiiihnri.f-i- l rat.a fnr bankers'
2! minimum. 41. maximum. Ilatca fnr bills
of ezchane purchased In open market hy A-
tlanta hank, 34fl54- Rale, tor bill, ollh
or lthout member hank Indorsement, ilh
maturities ol ninety days or lets, purchased
In nni.ii nlarl-- n. br St Loul. bank. 2ltt
Halts fnr commercial paper purchased In

' open market by Dallas bank, 3S( ,"(. Hale.
for trade acceptances. ith maturities of
nln-t- y days or leai, purthssed in open mar
Wei. without member bank Indorsement, by
New Orleans branch nf Atlanta bank, 1

1, Hale nf M fnr commodity paper with
624ft "74 matunllrs of from slyly days lo ill months
itf 6.124 "srd for San Francisco bank.

me

10

32
60

101

Ml

r,n

to

4

KIIBF.K1V KXrilANOR.
Uniil.illon. fnr Aintrlon krnnrn rrr not
hansi crr.illy yratrrilay, ileapllc Ihr hiv

iinmiicmrnt nf lh ilrath of Ihr Aiutrl.nt
Kmpfrnr. Acln.it Innlnr.a In Auairlan lull
la ilniilnlly limitnl, the ralra namr.1 Inr
rhf-rk- Hint ruhlr. bflnc larsrly nominal
The lull' ninnry that la tranafrrrtil la ffiit
hy wlrrJpa.. ntul Ihta I. IrrrKillor
Kniaian ruhlfa ntul Italian llrr wrr atronrrr
hut thouch thi nra from Kurnia may h.tvi
brn oiilribtitinr (att.. the aiHati't of

I riihlra wa nttrthiilnl I'hirfty lo tli favor
jlilo rwTptlini mjirdfil for th Kuaaian In. in
oflrriiijr fcwlM franca rrattcU lit tic, bill

I atlll nn arllltiK at prrmlttm. Dnimsrli ex
rh.iiuo iit'aln aolil nt 26.93 anil Annum..
Iip.ni ilnl not cll.play rakta., aJthuiuli ihr

I rnrnpmrnl of W.O00.oon mnrr iriiM lor rxporl
In that 'ounlry antmitnrit. Sterling uml
Frrlivli franca nrro atulonaxy.

In the fnllouinr tablci. whrn the 'Mr.
manil." "altht" or "check' ran la iinlFl
In I'nlliHl Slatca rurrency II aaul tn
"fior" thla fountry If ! than par. bill
whrn nuntfil In forlrn currency It la aalil
to be "aolnat" thla rountry If leaa than
par For the convenience, of readera audi
ratra are marked "F" when In favor of and
"A" when aialmt this country.
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Tax Exemption of Your Securities
Do you realize that under the "Secured Debt

Tnx Law" or the "Mortgage Tax Law" in the 8tate
of New York it is possible for you to aecure ex
emption from the Personal Property Tax on moat
of your securities, either for a five-yea-r period or
for the life of the obligation?

Acting ftH your agent, and for a moderate
charge, this company is prepared to undertake
to secure the exemption of your securities.

The "Secured Debts Tax Law" and the "Mort-
gage Tax Law" are explained in our booklet N 264

A list of bonds exempt or exetnptible from the
Personal Property Tax under the "Mortgage Tax
Law" of tho State of New York is given in our
booklet X-16-

Both may be bad upon request.

Our Trust Department alvei special attention to
thn f- of sectirltle and when requested
assists clients In regard to the Investment and
reinvestment of their funds. We shall be (lad to
explain how this service relieves our clients from
annoying detail.

Guaranty Trait Company of Nev York
140 Broadway

Fifth Arenas OSes,
SlhAve.MSt

Capital and Surplus,

land, 4"1-- cents: Italy, Greece and Switter-laiul- .

5.1's lire, drachma and francs reapec
lively; Russia. M.l rem i : Aunna. i.2
out.; Ii'ianarli. t)rden and Norway, :44
tent.: llratil. 3.MI cent.; Arrenuna. paper,
:.5 cents: Antentlna, sold, l.oirt peso.; In-

dia, SMI cent.; Japan, 49 11 cent..
DOMESTIC EXCHANGE Boston, par;

Chicago, inc. discount; St. Liiula. 10c. dla.
iiiunt bid. f.c. dlacounl aaked; fan rraiidsco,
10c pnmlum; Montreal, HSc. Clndunatl, par.

SILVER l'HU'EH.
Max.

Mew Tork. London, dol.
November :S Hc S41M MUc
Norcmla-- r II 4n 34,d K',o
Nuvrniber ) ':'.c 3ISd K4C
November 1 71c S4',d Utic
NoiemtsT 17 34.1 Kc
Nineniber u Ji"e. n 5c

oeiutwr 11. .. Jl'-- ,.J4rid i4V,c
Aerae price of silver in New York In

Xnvi iiilsr. Mi. il Tie. an ouiik; Novrm- -

, 1I4. We J.November. 1913. 64 c.! No-

DIVTUENLS.

.lork of
Itecurd.

AJss Itubbi r Co.. i). II.:;. .Nov. :
llialon tt Albany. !:.:&.. .Nov. 3
Cln., New or. tc Tvx. Pur ,

a a. i'i Dsc I
Cln.. N'e' Or, A Tc. Pac,

e. S''. Dec 1

Cln.. Now Or. A Tex. I'ac.
pf. i. HiT. nee. 1

Chllds Co., , 1'. Hec. I
i,il.l. ln. .a. H ..Dec 2

Chllds C". P'. 1 t s Vt. ... pec.
Am, Hank N11I" pf. 'I. 141. Dec. U
Am. LocnmoiHe. 1 .Dec. U
Am. Loco, pf, q. I s. Jan. t
l.o'.ilmlllc Triicllou Co,

I'i
New

15
New

York Air nrsKe,

York Air Drake,
15

New York Air Drake,
15

New York Air Drake,
15

New York Air Drake.
13

fulled Coper Mln C.I..
Am Laundry Mach. Co.

- ....
i. mi

i, 14
Molltnn.l Co., u. I'i
.Montana. Co , pf., ,i,

i Piirksrd
llll, 5c.

IS

.I'.'dVc'.' Y"Dec.':5

.'!'...
q.
...June 1

q.
ept. 4 Bpt. :i

ii.
Dec. 4

Ic.Dec. 1

mint. TeMlle Co,
Lid.

l'nwtr
PnAtrlvNeviid Mines

...Dec

Dec. 5

Dec. 15
Deo. 15

tire.

EX DIVIDEND TABLE.

To-l- ny -
Manh'ittAii Mhlrt
I. r.aa "!a Ulertrl. ).f
1' n.Hrnl.i Klertrlc pf nccutn. . , ,

I'rluio
Amirl-a- I'mier l.lclit
Anierlrim ."milt Itf
II. li on Fn! ItUl Shoe pf
Ilrown Mne Co, Inc
C'"pper Hani"roppr IlnnKi extra
Cupper Itlltu-- rrtH
II.ihiiII in i'. .hi v S ic ir
Ilinilun nm sub ir i xtni.. .ll.o'l llrn fit Wiik
ll'Vni( llroa if M'ak extra...,

i.f Winda Mill pi
Luke of Wnuil. .Mill
I'll! ide'phU I. er
I'lviniiulli Utllib'T pf
l'n;,.. I'lu.ir Mfir pf
!tttckfi ripe I. In
Natlnnil ni Pf
Standard Oil i'i N V

I'nltH.l riK.ir M tte pf
;.iii Ciiii.ot MlntnK
.M.nitlii .

A- lltidenn
Ohl, . llll
i iMm oil extra
.Snnhern Ohio T .tr I.
ijuliuy Mliilns

Tu .day
Mnnatl sugar
liiadltiK let pf

eilliiMlill
Aiutrlcan llxproa
American Kxpreaa extra
American linllvMty.
Auierli-u- Tel A I'able
rii,.iirtiii):li Mff:
i 'heeeliriMiKh Mfi; extra
IMaiii'intl .Mnich
iSiili'M.i Slun.il nil
lii.l.n.i siKtial llll pf
I'roiluiera I'll
ItncheHtrr 11) I.lfsllt pf
Solar
Siiuthcrn 1'ailMu
'lex.ll t'n
L'nlli.l Htorra pf

Thurailny
roiuritilii I'nner pf
Kaattnan Kixlak
I.anmnn Kn Ink pf
.Norfolk & We.ltni

4 'CJL Mllliuani nil oi iii.i" St.imlaril Oil of ICanaua extra

...

Pay
able.
Dec. 15
Dec, 3D

Dec. 12

Ore. II
Dec. It
Dec. II
Dec, II
Dec. 11
Jan. 2
Jan.
Jan. 31

Jan. 1

Mar. t Mar. 21

June 21

l.ke

I.'

Dec. 21
Dec 15

Deo. 10

Jan. 2
.Inn 2

U .Ian,
1 lire 20

a

I

... 1

. . .13 oo

...tl.SO

... I I

... 14 '

...11.73

. . . 1 4...tl.So..

...II 00... 2ic

...111")
no

.. .13 00
!
i

... i... .11,73
...12.00... 11
...13.00
...11.73
...11.30
...
...3I.2.1
...13 13... IV,
...13.00

:, -
...11.30
...12.00
...12.00
. . . 1

...ti.oo... SOr... I... 3

l'
. .15.00.. 14.. 2 4.. !

.. !.. 24.. 14
!!!o
. .i:.oo

DAILY TREASURY STATEMENT.

re.iWARIIINOTON, Nov. of
telpta anil dliburaeniinta nf the Trraavrjr :

Thla Month, Fhcal Year.
Itrrelpt 14 1.'. ti.,ri.i 2ca,&io
HUIiurai'tiienta H7.W1.31.1 40h,21'.'',,i'1

Deficit fl9!),l23.M4
Cii.tuiii rrrelnta, 17.13. U; Internal revenue,.

ordinary, t2.2l7,7iI, liui'iiin tax, I73.C2H; ml..;
ei'llatieiiua, 1131,134, national I. auk nulla re,
ivli.l fur redemption. 11.015.471.

staUiiuiil ot r. S. Tua.urer fur Nov. 21: I

liKNKHAI, FUND,

Arallal'le P"l'l I94.332.3M '

Aiallal'l aider Is.! 1.111

l.'nlleil Stalea lintea 4,341,413
.National lank hotel ami Federal

Itoenc not,- 19,(91,477
Ciilltli'l rlmka on banka 21,964
Bubnl'llary allter, minor coin and

.liter i'liill'.n 1I.K9.4I!
I'm l.olfli'l lim.'irliill curienry. ... (21,71,2

i,r,.ta III banka ami riilllpplno
'Ireaiury O,7l,40

Available currency In Treaaury
ami hatika 222,1,212

Ilvilmt rurrrnt llahllllle 91,041,141

Net balance In general funl, ...
HI.SKUVK FUND.

rinM coin and bullion

Ilr.

.11.00

...II

2

1130,973,071

tti:,rr,023
TRUST FUND.

Tn redeem ontnlandlnf certlhcatea $2,239,110,(9.1

liiaiid total cash aaieta In Treaiury, 2,(04,175,930

ORE SELLS AT RECORD PRICE.

l.liuralnnr, Ala I'lcil In Maklnff
Imn nntl nirrl. Advanrca.

I'lTTSIIUHIi, Nnv ale nf IM.niy) torn
i Like "up. I lor iron orn for delivery In

l ilt ni f'Or, n ernea ton waa made here to
il.iy Thia la an Inrreaaa nf fl.M above lh
iirn r nrkeil l.mt eeaann and. arrordlnr lo
lne.il eteel niHiiutaiurcr. la the tilihfit
Mid Iiito m yeare.

YOl'NOSTOWN, Ohio, Nov.
ni blant (urnaooa here have lieen not I tied
Hi at tho rrlcea of llmealone In the Mahoning
Vidlry will bo advanced lien year from 70
and 73 renta a I on to U cenli. About I,
000,000 lone nf llmeatono ire produced an- -,

uuall In Ibla diatrlct.

UsslMOOea,
12tiiiirJS,E.C

$40,000,000

RAILWAY EQUIPMENT BONDS.

The followtDf ere qunteit nn a
hala: Maturity It.te.
Raltlmere A Oslo lllf.M 4 44
iiuir, rtocn a ntta.. .hhjo 44. 5
Canadian Pacific Illf-- 44
Oiea.peakt A Oble...ll(-- : 44
Chi. k NorUweaUrn.tllt-- 44
ctii, n i a racino...ii-- n 44 s
Chi. Ht li N 0 1116 24 6
Clere, C. O St L..19H-- I
Delaware k Hudson.. IIS 44
Erie Ballroed 11 44 s
Ursnd Irani 1I1C4 44
Illinois Central Ill: 44 5
I'.iil.rllle Naahrllle.lIK 11 r.
Mlchlran Central UlS.nl r,

Mn. Kan A Teiaa... 11-- r,

Mlsaourl I'aclflc im n h
Mobile Ohio Il:i 4'i-- i
N Y Central I.tnea.. 19l ;s 446
Norfolk A We.t.ni..l9l :i 44
N Y, N II A Hart.. .191 M 44
Prim liener.l Frel(ht.ll 2.1

St I.. I Mt A HouUl. 1116-2- r,

Seatioaril Atr Line.. . 1116 26 ,6
Southern caeinr ii-- 4'i
Southern Hallway.. ..1116-2- 44 5

percent.ee
inn.Aaked.
4.M
4 50
4.55
4 M
4.25
(.00
4 41
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4.25
4.50
4.S.1
4 30
4.23
4 41
Ml
6.21
4 65
4 M
4 SO
4 .V)

4 2.1
0 10
4 CO

4 3D
4 50

4.20
4 23
4 33
4 25
4.12
4 CO

4 20
4 4')
4 12
4 71
4 U
4 IS
4 0.1
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French Municipal .Loans
$20,000,000 $20,000,000 $20,000,000

City of Bordeaux City of Lyons City of Marseilles
Six Per Cent. Three-Ye- ar Gold Bonds

Duti Norsmbsr 1, 1919

INTEREST PAYABLE MAY 1 AND NOVEMBER 1

Principal and Interest payable without deduction for any French governmental or municipal taxes or other French I

taxes.
Principal and Interest payable in New York in United State gold coin, or, at the option of the holder (to

be exercised a to principal thirty daya before the date of maturity) in France in Franca at the fixed rate of
Franca 5.60 per Dollar.

Coti)on bearer londs in denominations of 1,000, 1300 and $100 each.
The Government of the French Republic la to undertake to furnUh and permit the exportation of cold, to

far a necessary, to permit the Cities to pay the interest or principal amount of the loans in gold in the City
of New York.

We are informed that these loans are the only external loan of the above mentioned Cities and are to be
made to provide for expenditures for the alleviation of suffering caused by the war and for other municipal
purposes.

We are advised that
BORDEAUX, one of the three leading French seaports, has according to the last enumeration, a population of 261,678

and a funded debt of Pes. 48,500,000 (approximately $9,000,000).
LYONS, next to Paris the leading trade centre of France, has according to the last enumeration, a population t '

523,796 and a funded debt of Fes. 97.000,000 (approximately $18,000,000).
MARSEILLES, the foremost seaport of France, has according to the last enumeration, a population of 550,61 J pud a

funded debt of I cs. 122,800,000 (approximately $2J,000.000).

THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS

AT 98 PER CENT. AND ACCRUED INTEREST, AT WHICH PRICE THE
, BONDS YIELD ABOUT 6.75 PER CENT. ON THE INVESTMENT.

Particular attention is called to the small per capita debt of these Cities, to the attrac
tive yield of the bonds and to the possibility of a very substantial profit in exchange, in viev
of the option to collect the principal and interest of the bonds at the rate of Francs 5.60 pci
Dollar. Thus if at the maturity of the bonds the rate of exchange should be Fes. 5.18 (the
normal rate before the war) the principal sum payable in France would equal a redemption
price in dollars of about 108.

Subscriptions will be apportioned among the three issues of bonds and allotments will be made on tho basis
of equal amounts of each issue, in so far as feasible.

The subscription will be closed at three o'clock p. m. on Tuesday, November 28, 1916, or earlier, the right
being reserved to reject any applications and to award a smaller amount than applied for. The undersigned
reserve the right to close the subscription at any time without notice.

A first payment of $50 per $1,000 bond subscribed for must accompany all subscriptions. The balance of
the amount due on bonds allotted upon subscriptions will bo payable In New York funds, on December 6, 1916,
at the office of the undersigned, against delivery of temporary bonds exchangeable for engraved bonds when
prepared.

If no allotment be made, the first payment will be repaid In full, and If only a portion of the amount applied for be
allotted, the balance of the first navment will be applied towards the amount due on December 6. 1916. No interest will

4 23 be allowed on such first tiawnent. If anv further balance remains, such balance will lie repaid. Failure to t:iv the seeoni
l i installment, when due, will render the previous payment liable to forfeiture.

All allotment will h made subject to the necessary official action to complete the transaction and to
it'll the opinion of Counsel as to legality.
4 i

i
4 2)1

y New York,
4 ri

1, 1916.

November 2.5, 1916.
KUHN, LOEB & CO.

$5,000,000

REPUBLIC OF CHINA
Six Per Cent. Three-Yea- r Secured
Gold Loan Treasury Notes of 1916

Dated November Due November 1919

Principal and semi-annu- al interest (May 1st and November 1st), payable in United States
(.old at Continental and Commercial Trust and Savings Bank, Chicago, Illinois,

or Central Trust Company of New York. Coupon notes of
91,000 denomination, registerable as principal

Redeemable in whole or in part at the option of the Republic on 30 days' published notice
M follows:

During the first year at a premium of 1

and any time thereafter a premium of

This loan is a direct ohlipation of the Kepublicof China and is secured, in rofljiect to both principal
nd interest, by n first charge upon the entire revenues derived and to be derived by the Chinese Ciovcrn

sent, from the Chinese Tobacco anil uu Public .Sales Tax, with the declaration by the Chinese Gov
ernnieut that said tax will net it, during the year l!t 10, ll,r80,000 (Chinese currency), or the equiva-
lent of about tf.ri,S40,000 gold, ami that during each of the years that all or any part of thin loan, prin-

cipal or interest, is unpaid, said tax will amount to a sum equivalent to at least 13,000,000 gold.

The Chinese Government declares that said loan is needed by the Chinese Government for indus-
trial purposes, including the internal development of China, the strengthening of the reserves of tho
Bank of China and the Bank of Communications (both of which are official banks), and other similar
purposes.

The subject matter of this loan has been submitted to the Secretary State of the United States
f America, and Is referred to by hi in in a letter dated November 16, 1910, as follows:

"I have read the contract between yourselves and the Republic of China with reference
to a lonn of live million dollars for a period of three years, and I have to say, in reply to your
oral request for a statement of the policy of this Department respecting such lonns, that the
Department of Ktnto. is always gratified to see the Republic of China receive finnncial assist-
ance from the citizens of the United Stales, and that it is the policy of the Department now,
as in the past, to give all proper diplomatic support and protection to the legitimate enter-
prises abroad of American citizens." w,j tli..ai-- .

The Government of China states the population China is about 400,000,000 and its total external
and internal debt, as of December III, lillo, but including this loan, amounts approximately to (he
equivalent of US0,000,000 gold, or a debt equal to 1.70 per capita. The Government states that
throughout the history of China, including the Kmpire, there has never been n default in the payment
of interest or principal of nnv part of the national debt.

All legal mnticrs in connection with this loan, including the contract with the Republic and the
form of the notes, have been approved by Messrs. Mayer, Meyer, Austrian & Piatt, of Chicago.

Price 972 and interest to yield about 6.90
Tilt OtTcring is mads subject to confirmation and change to prlc.

1,

at
to

at

of

of

Continental and Commercial Chandler & Company
Trust and Savings Bank oiwted

Chicago New York and PhHadelphia

it if J


